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ARGUS ASSET VALUE $20.41 MAY 31 -- $15.29 YEAR AGO 


Indicated net asset value of Argus Class © and common shaves was $20.41 
at May 31, 1969 compared with $15.29 a year ago, John A. McDougald, president, 
reports. Common share purchases in the six months ended May 31 were 100,00C 
Dominion Stores, 100,000 Hollinger Mines and 500,000 Massey-Ferguson. During 
June, an additional 250,000 Massey-Ferguson ©6ni10n shares were purchased, in- 
creasing total holdings to 2,850,000. E.P. Taylor, formerly president of the 
Company, was recently elected chairman of the board. 

Investment income was $4,158,227 for six months ended May 31, 1969 
against $4,240,901 last year. Net income of $3,562,426 (after income taxes 
of $208,000) compares with $3,867,358 in the previous year. Earnings per 
Class C and common share for six month period were 32.5: cents compared with 
36 cents last year. 

Market value of investments was $207.8 million (cost $97.% million) at 
May 31, 1969 compared with $171 million (cost $85.1 million) a year ago. In- 
vestments in common shares were: 500,000 British Columbia Forest Products, 
2,000,000 Dominion Stores, 2,500,000 Domtar, 1,000,000 Hollinger Mines, 


2,600,000 Massey-Ferguson and 2,687,475 Standard Broadcasting. 
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Argus Corporation Ltd. 


SCHEDULE OF SHCURITI@ZS OWNED AT MAY 31, 196 


Common Market %Outstand- 
Shares Company Value_ ing Shares 
50> ,000 B.C. Forest Products $ 18,500,000 13.4% 

2,000,000 Dominion Stores 30,000,000 24 8% 
2,500,000 Domtar 38,750,000 17.6% 
1,000,000 Hollinger Mines 35,500,000 20.3% 
2,600,000 Massey Ferguson 49,400,000 143% 
2,007,475 Standard Broadcasting 35,609,044 L3.1% 
$207,759 , O44 
PROFIT & LOSS 6 Mos.Ended 6. Mos.Fndéd 
May 31-69 May 31-68 
Invest.Income § 4,158,227 § 4,240,901 
Oper. Expenses 122,801 89,732 
Interest 275,000 POS yOUR 
Income Taxes 208,000  — —-a==== 
Net Income $ 3,562,426 $ 4,867,350 
ASSETS May 31-69 May 31-63 
Invest's (x) $ 97,281,796 $85,089, 560 
Securities (y) by72as60s Lh? O41 
Cash 759930 67,434 
Cash Val. Insur. 411,200 397,800 
H.O. Premises ab elt 


Total Assets 


$104.,490,221 


LIABILITIES May 31-69 May 31-68 
Divid. Payable $ 1,104,301 1,104, 591 
Accts. Pay. Etc. 59,204 50 ,660 
Income Taxes 68,095 een nen = 
Funded Debt 10,000 , 000 10,000 , 000 
Capital 57 998, me 58,261,781 
Contrib. Surplus ae 583 1ks ,027 
Earned Surplus 970.567 (2) _ 16,359,477 
Total Liabilities ae 90,221 @ 66,001,383 


(x) Common shares at cost. Market ks $207 , sone at May 
31/65; $170,927,258 at May 31/68. 


(y) Short term. 


(z) Includes profit of 417, 743,000 on_sale of Canadian 
Breweries coumon shares ip "Juno, 1960. 
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ARGUS CORPORATION LIMITED 


10 TORONTO STREET, TORONTO1, CANADA 


SEMI-ANNUAL REPORT 


June 16, 1969. 
To THE SHAREHOLDERS OF 
ARGUS CORPORATION LIMITED 


Your directors present the balance sheet as at May 31, 1969, the statement of income and expenses and 
the statement of source and application of funds for the six months’ period ended on that date. Also shown are 
comparative figures for the previous year. 


As at May 31, 1969 the indicated net asset value of each of the Company’s Class C shares and common 
shares was $20.41 per share, compared with $15.29 per share as at May 31, 1968. 


Income from investments during the period amounted to $4,158,227 compared to $4,240,901 in the 
corresponding period last year. Expenses (including interest of $275,000) were $387,801 compared to $373,543 
(including interest of $283,811) for the same period in the previous year. Net income amounted to $3,562,426 
(after provision for income taxes of $208,000) which compared with $3,867,358 for the six months ended May 31, 
1968. In addition to the regular dividends on the Company’s Class A and Class B Preference Shares, quarterly 
dividends of 14¢ per share on the Class C and the common shares were paid during the period. Earned surplus 
increased by $377,937 during the six months covered by the report and amounted to $34,970,567 at May 31, 
1969. 

Your Company made the following common share purchases during the six months’ period ended May 31, 
1969: 100,000 shares Dominion Stores Limited, 100,000 shares Hollinger Mines Limited and 500,000 shares 
Massey-Ferguson Limited. During the current month, an additional 250,000 common shares of Massey- 
Ferguson Limited were purchased, increasing your Company’s holdings to 2,850,000 shares. 


Since November 30, 1968, 1,580 Class A Preference Shares $2.50 Series and 1,278 Class A Preference 
Shares $2.60 Series were purchased and cancelled. 


A recent declaration by Standard Broadcasting Corporation Limited increased the annual dividend rate 
on its common shares from 10¢ to 20¢ per share. 


Your Board of Directors recently declared quarterly dividends of 15¢ per share on the Class C and 
common shares of the Company, thus raising the annual dividend rates on such shares to 60¢ per share. 


At the meeting of your Board of Directors held on June 3rd, 1969, Mr. E. P. Taylor, a founder of the 
Company and President since its inception in 1945, was elected Chairman of the Board, Mr. John A. McDougald, 
who has been a Vice-President and Chairman of the Executive Committee since 1962, was elected President of 
the Company. Mr. A. Bruce Matthews was elected Executive Vice-President and Messrs. Maxwell C. G. 
Meighen and George M. Black, Jr. were elected Vice-Presidents of the Company. Mr. Meighen was also elected 
Chairman of the Executive Committee of the Board of Directors. 


Shareholders will continue to be kept informed of the operations of the companies representing your 
Company’s major interests through the receipt of annual statements of such companies. 


Submitted on behalf of the Board, 


E. P. Taytor, Joun A. McDouca.p, 
Chairman. President. 


ARGUs8 CORPORATION 


BALANCE SHEET—MAY 31, 
(with comparative figures at May 31, 1968) 


ASSETS 
INVESTMENT IN COMMON SHARES: 


Securities having a quoted market value, at cost 
(value based on market quotations as at— 
May 31, 1969—$207,759,044 
May 31, 1968-—$170,927.258)s 55.0 seeks oe ert eee eee 


CASH ING BANKS? 20. 5 7305 fet ee Ae Aa di Mee (act pr AS eee a 
SHortT TERM SECURITIES, at cost plus accrued interest................%. 
CasH SURRENDER VALUE OF LIFE INSURANCE POLICIES.................. 


~ LIMITE D 


1969 


Heap Orrice PremisEes—land, buildings and furnishings, at nominal value... . 


LIABILITIES 
DIVIDENDS PAYABLE ghucrs 5 cytes cone Seo Te et nee ee 
Accounts PAYABLE AND ACCRUED LIABILITIES......................... 


INCOMB TAXES / PAY ABLE 3.6) 2h Oe ee eh yt cay eee eee eee 


544% SecuRED NoTEs SERIES C, due November 1, 1975................ 


CAPITAL AND SURPLUS: 
Capital stock (Notes 1 and 2) 


Number of shares 


Authorized Issued 
318,857 Class A Preference— 
126,750 $2. 50S eries saci tle ea oe ties vd es ee 
192,107 SPA CUO Ya g PS Varner ote eerste EMG: Pree eit a) 
1,000,000 Class B Preference— 
300,000 Cumulative, 1962 Series ($2.70 Dividend)...... 


6,770,944 6,770,944 
10,000,000 1,692,736 


Contributed surplus, realized on purchase for cancellation of Preference Shares 


(including $34,510 arising during the six months ended May 31, 1969). 
Harned. Sarpras ccc 22 6 ae: A Ae a lege Noe tee erat 


Notes: 


(1) The Class A and Class B Preference Shares have a 
Shares and the Common Shares are without par value. 


1969 


$ 97,281,796 


75,036 
6,721,688 
411,200 

1 


$104,490,221 


$ 1,184,891 


59,204 
68,095 
10,000,000 


6,337,500 
9,605,350 


15,000,000 
21,644,825 
5,411,206 


57,998,881 


208,583 


34,970,567 


93,178,031 


$104,490,221 


1968 


$ 85,089,560 


67,434 
447,041 
397,800 

1 


§ 86,001,836 


$ 61,184,891 


50,660 


10,000,000 


6,483,400 
9,722,350 


15,000,000 
21,644,825 
5,411,206 


58,261,781 


145,027 
16,359,477 


74,766,285 
$ 86,001,836 


ar value of $50 each and are issuable in series; the Class C Preference 


The issued Class A and Class B Preference Shares carry cumulative dividends and are redeemable at $52.50 per share and 


accrued dividends. 


The Class C Preference Shares, subject to the prior rights of the Class A and Class B Preference Shares, participate equall 
with the Common Shares in (i) any dividends paid in any fiscal year after 30¢ per share has been paid on each Class ¢ 


Preference Share and Common Share and (ii) any distribution of assets. 


(2) During the six months ended May 31, 1969, 1,580 Class A Preference Shares $2.50 Series and 1,278 Class A Preference 


Shares $2.60 Series were purchased and cancelled. 


APPROVED ON BEHALF OF THE BOARD: 
E. P. Taytor, Director 


Joun A. McDouea.p, Director 


ARGUS 


Davin G. Barrp .. . . 


*T.N. BEAUPRE .... 


*GEORGE M. Buack, JR. 


H. J. CaRMIcHAEL 


W. C. THornToN CRAN 


Chairman of the Board 


President 


CORPORATION 


BOARD OF DIRECTORS 


*Members of the Executive Committee 


OFFICERS 


ExecutivesVice-President #a..... <a at. . PAO. cae 


LIMITED 


New York City THomas G. McCormack... . . Toronto 
Montreal *Joun A. McDoucaitp ..... . Toronto 

set Ae Toronto D. A. McInrosn, Q.C.. . . . . . Toronto 
eae Toronto ALLEN A. McMartin .... . Bermuda 
Pte far Toronto *MaxweELut C.G. MEIGHEN .. . . Toronto 

. . . . Montreal JANG SWINDEND. yo) -o Spcilnes cabe Toronto 

. . . . Montreal Pott EAYTOR®.! Gs ci, Bahama Islands 
Relea! Fs Toronto ALBERT A. THORNBROUGH . Toronto 


E. P. Taytor 


Joun A. McDoucaLp 


A. Bruce MatTTHEWS 


Vice-President and Chairman of the Executive Committee . Max we. C. G. MEIGHEN 


tees President tase ae aca oe ee ee 


. Greorce M. Brack, Jr. 


J. N. SwINDEN 


H. H. Epmison 


J. R. Wricut, C.A. 


ARGUS CORPORATION LIMITE D 


STATEMENT OF EARNED SURPLUS 


FOR THE SIX MONTHS ENDED MAY 31, 1969 
(with comparative figures for the six months ended May 31, 1968) 


1969 1968 

Balance at beginning of period..2.00.4% <6. hai: ae ee ee $ 34,592,630 $ 15,683,132 

Net'mcome for the period 7<4\. 02. 4524.4: 4b. ee a ee ee 3,562,426 3,867,358 

38,155,056 19,550,490 

Dividends: 

Class A Preference Shares $2.50 Series......... 05.0.0 00 cee eee ees 159,331 162,916 
ClassA\ Preference; Shares’ $2.00) Series)... ao io eee 250,370 253,309 
Class B Preference Shares 1962 Series............. 00.000. 405,005 405,005 
Class,C Participating Preference Shares. (2) {7 jo. 0% «ee ee 1,895,826 1,895,826 
CommoniShares 20 oe ee ee ea, BT EC Oa eee ora 473,957 473,957 
3,184,489 3,191,013 

Balance at end.of period} 2 32.4...ch. 2s ae ee os eee $ 34,970,567 $ 16,359,477 

STATEMENT OF INCOME AND EXPENSES 
FOR THE SIX MONTHS ENDED MAY 31, 1969 
(with comparative figures for the six months ended May 31, 1968) 

Income: eee | 68 aae 
Dividends received) 6 es er eee $ 3,672,585 $ 4,237,434 
Interestiearned.s F205 gr oe ee Pa oe St See ese ree 485,642 3,467 

4,158,227 4,240,901 

Expenses: 

Salaries, of officers and employees: 20: 30 ¢).iack aes vn ee ee 37,847 30,104 
Directors? £668... 25695 ee ee Be cee re eee a ee 5,000 5,290 
Transfer agents’ and registrars’ fees and expenses......................... 27,287 24,024 
General office and administrative expenses...................--... 000800 42,667 30,354 
Interest.on Secured Notes:.22 oe eee ee ee ee eee 275,000 275,000 
Bank ‘interest c58 7 ae ee Ey Lene ns Re ea Tree — 8,811 
387,801 373,543 

Incomé: from ‘operations.; ic 242 ee tee eee eke 3,770,426 3,867,358 

Income: taxes; o 3Ce e ec  e ie  ne e 208,000 = 

Net income for the period iia. ya cae ea See $ 3,562,426 $ 3,867,358 


AUDITORS’ REPORT 
To the Directors of 


Arcus CorPoRATION LIMITED: 


We have examined the balance sheet of Argus Corporation Limited as at May 31, 1969 and the statements of earned surplus, 
income and expenses and source and application of funds for the six months then ended. Our examination included a general 
review of the accounting procedures and such tests of accounting records and other supporting evidence as we considered necessary 
in the circumstances. 


In our opinion these financial statements present fairly the financial position of the company as at May 31, 1969 and the 
results of its operations and the source and application of its funds for the six months then ended, in accordance with generally 
accepted accounting principles applied on a basis consistent with that of the preceding year. 


PricE WATERHOUSE & Co., 
Toronto, June 6, 1969. Chartered Accountants. 


ARGUS CORPORATION LIMITED 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


FOR THE SIX MONTHS ENDED MAY 31, 1969 
(with comparative figures for the six months ended May 31, 1968) 


1969 1968 
Cash in banks and short term securities at beginning of period............... $ 23,564,517 $ 62,185 


Source of funds: 
ive tamecome forthe, period as yae «tee fkIe oo) og ie os usreee as wlas iby ae 3,562,426 3,867,358 
$ 27,126,943 $ 3,929,543 


Application of funds: 
MME GALT CLR TUS AMER Got a rite eh Car eas AE Scns ha OSS OaHEN dado HSE BR $ 3,184,489 $ 3,191,013 


PurchaserotinVestimen ts cer are er etn ale eu cmrseamsec stein tie g 16,732,979 a= 
Purchase for cancellation of Class A Preference Shares..................... 108,390 719,377 
Mecrease in mcome taxes payable a5. Agathe. a. oo ok Ades Ree Ses 287,455 _ 
Par RGLOSNIE FECIICER 2 ar. AN ee es oe oie hk aah slo ee Wa posts ie 120,000 
CONTESTS heed ATA Me Ra ME Lael chit dc 28 ee her SE es eae ne ee a 16,406 24,678 
~ 20,329,719 3,415,068 
Cash in banks and short term securities at end of period..................... 6,797,224 514,475 


$ 27,126,943 $ 3,929,543 


SCHEDULE OF SECURITIES AS AT MAY 31, 1969 
(with comparative figures as at May 31, 1968) 


1969 1968 
Percentage of Indicated Indicated 
Class of Number of outstanding market Number of market 
Company shares shares shares value shares value 
British Columbia Forest 

Products Limited........ Common 500,000 13.4% $ 18,500,000 462,500 $ 7,168,750 
Canadian Breweries Limited. Common ae = = 2,400,000 19,500,000 
Dominion Stores Limited... Common 2,000,000 24.8% 30,000,000 1,900,000 34,200,000 
Domtar Limited........... Common 2,500,000 17.0% 38,750,000 2,475,000 22,275,000 
Hollinger Mines Limited.... Common 1,000,000 20.3% 35,500,000 800,000 23,600,000 


Massey-Ferguson Limited... Common 2,600,000 14.3% 49,400,000 1,980,000 38,115,000 
Standard Broadcasting 

Corporation Limited... .. Common 2,687,475* 48.1% 35,609,044 537,495 26,068,508 
$207,759,044. $170,927,258 


*Gives effect to a 5 for 1 split of common shares in July, 1968. 


Note: 

The indicated market values of portfolio holdings are the result of pricing the holdings in each security at the closing quoted market 
prices as at May 31. Such amounts do not necessarily represent the value of entire blocks which may be more or less than that 
indicated by market quotations. 
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Press Article 


ARGUS ASSET VALUE $18.54 SHARE AT NOV._30 


— eee —_— — ee ee ee ee ee 


Indicated net asset value of each Class C and common share of 
Argus Corp. was $18.54 at Nov. 30, 1969 compared with $20.13 a year 
ago, John A. McDougald, president, states in the annual report. Common 
share purchases during the year totalled $21,969,625 and included 
100,000 Dominion Stores Ltd., 100,000 Hollinger Mines Ltd. and 750,000 
Massey-Ferguson Ltd, 

Net income of $7,274,688, equal to 66,7 cents per Class C and common 
share, for year ended Nov. 30, 1969 compares with $7,545,432 or 69.8 
cents for previous year. Investment income was $8,254,729 against 
$8,657,106. 

Market value of common shares was #196,812,175 (cost $102,518,442) 
at Nov. 30, 1969 compared with $189,110,634 (cost $80,548,817) a year 
ago. Common shares held included 500,000 British Columbia Forest 
Products Ltd., 2,000,000 Dominion Stores Ltd., 2,500,000 Domtar Ltd., 
1,000,000 Hollinger Mines Ltd., 2,850,000 Massey-Ferguson Ltd., and 


2,687,475 Standard Broadcasting Corp. 
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Argus Corvoration Ltd. 


— ee ee eee 


Common 
Shares Company 
500,000 B.C. Forest Products $ 
2,000,000 Dominion Stores 
2,500,000 Domtar 
1,000.000 Hollinger Mines 
2,850,000 Massey-Ferguson 
2,687,475 Standard Broadcasting 


PRUFIT & LOSS 
Invest. Income 
Oper. Expenses 
Interest 
Income Taxes 
Net Income 


ASSETS 
Investments (x) 
Securities (y) 
Cash 

Cash Val, Insur. 
Other Assets 
H.O. Premises 
Total Assets 


LIABILITIES 
Divid. Payable 
Payables tc. (2) 
Funded Debt. 
Capital 

Contrib. Surplus 
Karned Surplus 
Total Liabilities 


(x) Common shares at cost. 


¢ 


& 
~ 


Year Ended 
Nov. 30-69 
8,254,729 
236,041 
550 , 000 
194,000 


7274 688 


Nov. 30-6 
‘ a 


a 


$ 104,789,731 


$ 


Nov. 30-69 
1,269,527 
77 4560 
10,000,000 
57 ,864 , 381 
245,892 


3333325371 


$ 104,789,731 


69; $189,110,63!: at Nov.30/68. 
(y) Short term, at cost plus accrued interest. 
(z) Includes income taxes-$4,586 in 1969; $355,550 in 1968. 


= 30 


Market 
Value 


17,625,000 
26,000, 000 
38,125,000 
30,250,000 
49,875,000 


34 59373175 
$ 196,012,175 


oF 


p-13, 


% Outstand- 
ing Shares 


13.4% 
24.8% 
15.9% 
202 3% 
15.7% 
43.0% 


Year Ended 
Nov. 30-68 
8,657,106 
196,225 
559,449 
356,000 
7,545,432 


Nov. 30-63 
80,545,817 
23,493,489 

71,028 


Se ee ee 


un 
# 104,515,935 


Nov. 30-68 
1,184,891 
422,560 
10,000,000 
58,141,781 
174,073 


34 592,630 
104,515,935 


Market value-$196,812,175 at Nov. 30/ 
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ARGUS CORPORATION LIMITED 


10 TORONTO STREET, TORONTO 1, CANADA 


ANNUAL REPORT 


December 16, 1969. 
To THE SHAREHOLDERS OF 


ARGUS CORPORATION LIMITED 


Your directors present the balance sheet as at November 30, 1969, the statement of income and expenses 
and the statement of source and application of funds for the year ended on that date. Also shown are compara- 


tive figures for the previous year. 


As at November 30, 1969 the indicated net asset value of each of the Company’s Class C shares and 


common shares was $18.54 per share, compared with $20.13 per share as at November 30, 1968. 


Income from investments during the period amounted to $8,254,729 compared to $8,657,106 in the 
previous year. Expenses (including interest of $550,000) were $786,041 compared to $755,674 (including interest 
of $559,449) for the previous year. Net income amounted to $7,274,688 which compared with $7,545,432 for the 
year ended November 30, 1968. Earnings on the Class C and common shares amounted to 66.7¢ per share, 
compared to 69.8¢ per share in the previous year. Dividends of 57¢ per share were paid on the Class C and the 
common shares during the year. Commencing with the September 1969 quarterly payment the annual dividend 


rate on such shares was raised to 60¢ per share. 


Earned surplus increased by $739,741 during the year and amounted to $35,332,371 at November 30, 
1969. 


Purchased and cancelled during the year were 2,800 Class A Preference Shares $2.50 Series and 2,748 
Class A Preference Shares $2.60 Series. 


Shareholders will continue to be kept informed of the operations of the companies representing your 


Company’s major interests through the receipt of annual statements of such companies. 


Submitted on behalf of the Board, 


Boba UAYLOR- Joun A. McDouea1p, 
Chairman. President. 


ARGUS CORPORATION LIMITED 


BALANCE SHEET—NOVEMBER 30, 1969 
(with comparative figures at November 30, 1968) 


ASSETS 1969 1968 
INVESTMENTS IN COMMON SHARES: 


Securities having a quoted market value, at cost....................--04. $102,518,.442 $ 80,548,817 
(value based on market quotations as at— 


November 30, 1969—$196,812,175 
November 30, 1968—$189,110,634) 


GASHVUINIBANKS 39) pik: chaste cere eee Pe ahr ane Sake ag ot eo 73,914 71,028 
SHorT TERM SECURITIES, at cost plus accrued interest.....................- 1,573,437 23,493,489 
CasH SURRENDER VALUE OF LIFE INSURANCE POLICIES.............0........ 416,200 402,600 
OTHER ASSETS Beas 5s case ee Ieee Ee ere Fe eee EE, eat 207,737 — 

Heap OrrFiceE Premises— Land, buildings and furnishings, at nominal value... 1 it 


$104,789,731 $104,515,935 


LIABILITIES 
DIVIDENDSHRAYABLE 6 ashlee hee AT oe ree a $ 1,269,527 $ 1,184,891 
ACCOUNTS PAYABLE AND ACCRUED LIABILITIES..........0+6.5.54--06-456045 56 72,974 67,010 
INCOME CAXES ‘(PAYABEE 0M ctl cio ee On ee ere 4,586 355,550 
54% SecuRED NoTES SERIES C, due November 1, 1975.................... 10,000,000 10,000,000 
CAPITAL AND SURPLUS: 
Capital stock (Notes 1 and 2) 
Number of shares 
Authorized Issued 
316,167 Class A Preference— 
125,530 $250 Series: ic tec 6 cdl te ee ee Ce eae 6,276,500 6,416,500 
190,637 $200 Series: iris Set ORR Ie sie a Re 9,531,850 9,669,250 
1,000,000 Class B Preference— 
300,000 Cumulative, 1962 Series ($2.70 Dividend)..»..... 15,000,000 15,000,000 
6,770,944 6,770,944 Class C Participating Non-Voting Preference....... 21,644,825 21,644,825 
10,000,000)...1,692,736 *: Common senak son eee eee ee eee eee 5,411,206 5,411,206 


57,864,381 58,141,781 


Contributed surplus, realized on purchase for cancellation of Preference Shares 
(including $71,819 arising during the year ended November 30, 1969)... .. 245,892 174,073 


Harned sarplus i070 inane Bae cael xr eens ahs Mee ee ofeach cara, camrrcenaean ats Boo aol 34,592,630 
93,442,644 92,908,484 

$104,789,731 $104,515,935 

Nores: Se ae Lee are 


(1) The Class A and Class B Preference Shares have a par value of $50 each and are issuable in series; the Class C Preference 
Shares and the Common Shares are without par value. 


The issued Class A and Class B Preference Shares carry cumulative dividends and are redeemable at $52.50 per share and 
accrued dividends. 


The Class C Preference Shares, subject to the prior rights of the Class A and Class B Preference Shares, participate ae 
with the Common Shares in (i) any dividends paid in any fiscal year after 30¢ per share has been paid on each Class 
Preference Share and Common Share and (ii) any distribution of assets. 


(2) During the year ended November 30, 1969, 2,800 Class A Preference Shares $2.50 Series and 2,748 Class A Preference Shares 
$2.60 Series were purchased and cancelled. 


APPROVED ON BEHALF OF THE BoarD: 
E. P. Taytor, Director Joun A. McDoucatp, Director 


ARGUs8 CORPORATION 


LIMITED 


BOARD OF DIRECTORS 


Davin G. Barrp .... . New York City Tuomas G. McCormack .... . Toronto 
Ne BEAUPRE> 5050s on RR) Ve Montreal *Joun A. McDoucarp ....... Toronto 
FCPORGELM. BLACK, JRo 6. 60. 8s Toronto D. A. McIntoso,Q.C. ...... Toronto 

Pere CARMICHAEL cf ¥ soe whic se Toronto ALLEN A. McMarTIN..... . Bermuda 

Wei. FHORNTON GRAN... .. . Toronto “MAXWELL C. G. MEIGHEN. ... . Toronto 
SPC CATRLEY, Js %- Rete n tess Montreal FRING SWINDEN TS ne. te oe eal. sss Toronto 

eh) EA DO), ae er Montreal FRO LAYLOR © G6) casas Bahama Islands 
SAS DRUCE MATTHEWS: 25 4... s«+- Toronto ALBERT A. THORNBROUGH .... . Toronto 


*Members of the Executive Committee 


OFFICERS 


Chairman of the Board 


President 


Executive Vice-President 


Vice-President and Chairman of the Executive Committee . 


Vice-President 


General Manager 


Secretary 


Treasurer 


. E. P. Taytor 


Joun A. McDoucatp 


A. Bruce MatrHEews 


MaxweELtt C. G. MEIGHEN 


Grorce M. Brack, Jr. 


. J. N. SwinDEN 


. H. H. Epmison 


ARGU 8 CORPORATION LIMITE D 


STATEMENT OF EARNED SURPLUS 


FOR THE YEAR ENDED NOVEMBER 30, 1969 
(with comparative figures for the year ended November 30, 1968) 


1969 1968 
Balance ‘at beginning of vyear.,. 006/422 06h aces ms ca oa Hae see ee ae ane $34,592,630 $15,683,132 
Netiincome. for the years access), se oe erg ae ee oe ee oe eee 7,274,688 7,545,432 
Profit on securities sold ':.2/) Js hn see es «sane ee ear Oe ee eee — 17,743,116 
41,867,318 40,971,680 
Dividends: 
Glass? Ay Preference Shares $2.00. Serleser tes tie et eee 317,019 324,055 
Class #A\- Preference Shares’ $2260 Seriessuys. . acne ee ee ee ane 499,082 505,420 
C@lassiB Preference:Shares 1962:Seriessre .. 22 oe eee eee 810,010 810,010 
Class:C: Participating Preterence Sharese....jas s.c ree on ee ee 3,927,069 3,791,652 
Common Shares? ... cscs ee NERS RN lis Ae AIRE A oe on, lt 981,767 947,913 
6,534,947 6,379,050 
Balance atiendiot yearas ce vids Selanne eae tebe ea eee $35,332,371 $34,592,630 
STATEMENT OF INCOME AND EXPENSES 
FOR THE YEAR ENDED NOVEMBER 30, 1969 
(with comparative figures for the year ended November 30, 1968) 
1969 1968 
Income: 
Dividends :Pecéiv.ed ica cea coke orcs Geen ce $ 7,723,832 $ 7,815,312 
Tnterest earned hic ceils ei a ena ile tee ree ee ene ee 530,897 841,794 
8,254,729 8,657,106 
Expenses: 
Salaries of officers and employees... 57.5.oc90 io se ne eee a ee 81,063 64,756 
Directors” fees::...3 0) fea eo eal Mee ce eee oe ee ete ee eee 10,000 10,250 
Transfer agents’ and registrars’ fees and expenses...................05 0000: 49,350 49,647 
General office and administrative expemses..................-- 2c see eeeeeeee 95,628 TES t2 
Intetrestion: Secured Notes se che es aE ee eens 550,000 550,000 
Bank andy otheriinterest sk. ee eee eee — 9,449 
786,041 755,674 
Income from operations... fh: .. a ee en en ee 7,468,688 7,901,432 
Income taxes........ dob gat 8a os AE es 8 de Ss Mee NR cee aes a a 194,000 356,000 
Net uncome:for the *yeaniaie) AU agua ee nee a a eo oe $ 7,274,688 $ 7,545,432 


AUDITORS’ REPORT 
To the Shareholders of 


Arcus CorRPORATION LIMITED: 


We have examined the balance sheet of Argus Corporation Limited as at November 30, 1969 and the statements of earned 
surplus, income and expenses and source and application of funds for the year then ended. Our examination included a general 
review of the accounting procedures and such tests of accounting records and other supporting evidence as we considered necessary 
in the circumstances. 


In our opinion these financial statements present fairly the financial position of the company as at November 30, 1969 and 
the results of its operations and the source and application of its funds for the year then ended, in accordance with generally accepted 


accounting principles applied on a basis consistent with that of the preceding year. 
Prick WATERHOUSE & Co., 


Toronto, December 5, 1969 Chartered Accountants. 


AR GUS8& CORPORATION 


LIMIEIETE D 


STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


FOR THE YEAR ENDED NOVEMBER 30, 


(with comparative figures for the year ended November 30, 1968) 


Cash in banks and short term securities at beginning of year.................... 


Source of funds: 
metincomie ton tac: VEAP sn eGeris i cutceew py Se sh x uhchecs oye NN + iene wie loses 
enerease Hi income taxes payables .5 6.64256 ae das eee waege aes Se tee 
PeteRONeTY CR EIIEM ES scr? onc Sma een ag Sion tes gl aah een a RPE cn le Rial e ies 5 


Application of funds: 
DNACEHOS PAlG 1H LE: VEAL fo) 5 oli arial (ova 0 Shel eens Oe 2c Eesisteoe.¥ nw avsysae 
SEVEN ase OL INVEStIMents 4.7501. oor natok ican hate hh ea nan fo ode Lee 
Pretrease in mneome taxes payable.) ooo se eee ames aceite Quay on ei slstengle 
Purchase for cancellation of Class A Preference Shares.....................- 
PV AMR AO AS PECIIECE 07.1 \che a pS coh pine enews «cre ites Ania ais mesh nase sarees oe iS 


SCHEDULE OF SECURITIES AS AT NOVEMBER 30, 


(with comparative figures as at November 30, 1968) 


1969 
Percentage of Indicated 
Class of Number of outstanding market 
Company shares shares shares value 
British Columbia Forest 
Products Limited....... Common 500,000 13.4% $ 17,625,000 
Dominion Stores Limited.. | Common 2,000,000 24.8% 26,000,000 
Domtar Limited......... Common 2,500,000 16.9% 38,125,000 
Hollinger Mines Limited... . Common 1,000,000 20.3% 30,250,000 
Massey-Ferguson Limited. Common 2,850,000 15.7% 49,875,000 
Standard Broadcasting 
Corporation Limited.... | Common 2,687,475 48.0% 34,937,175 
$196,812,175 


Norte: 


1969 


1969 
$23,064,517 


7,274,688 


$30,839,205 


$ 6,450,311 


1968 
$ 62,185 


7,045,432 
355,000 
28,776,000 
$36,739,167 


$ 6,379,050 


21,969,625 6,492,141 
350,964 _— 
205,981 170,331 

— 120,000 
PAIGE S303) 13,128 
29,191,854 13,174,650 
1,647,351 23,564,517 
$30,839,205 $36,739,167 
1969 
1968 
Indicated 
Number of market 
shares value 

500,000 $ 14,125,000 

1,900,000 32,300,000 
2,500,000 30,937,500 
900,000 30,600,000 
2,100,000 48,562,500 
2,687,475 __ 32,585,634 
$189,110,634 


The indicated market values of portfolio holdings are the result of pricing the holdings in each security at the closing quoted market 
prices as at November 30. Such amounts do not necessarily represent the value of entire blocks which may be more or less than that 


indicated by market quotations. 


~ tt 


